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Income Tax Exempt
and Safest

A new schedule of Income
Taxes to be levied upon in-
comes in excess of $1,000
and $2.000 and increasing
those already in force, is
expected to be hixed by
Congress in the near future,
When levying taxes upon
incomes, the Government
recognizes only two classes
as exempt—its own and
municipal obligations.

Make your income exempt
now through the purchase
of the safest form of invest-
ment—Municipal Bonds.
List T-48
Yielding 4':% to 5'2%

senl on request

Spitzer, Rorick & Co.

Established 1871
Equitable Bldg., New York
Toledo Chicago
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An index number of prices shows/|
that one-fifth of the total advance
in the food cost of living since the
war began has been wiped out by
declines in the last few weeks. At
the beginning of June, 1917, it re-
guired twice as much money to fill
the average family's market basket
as it did in July, 1914, Now $1.80
will purchse as much as §1 would
have bought, on the basis of pre-
war prices. This is surely encour-
aging, but the conclusion which has
been drawn f these and similar
figures, namely, that we may
henceforth expect a more or less
constant decline in the cost of liv-
ing, is by no means necessarily cor-
rect. The decline which has already’
taken place is largely seasonal, and
is brought about chiefly by lower
prices for vegetables, of which a
great surplus apparently has been:
produced. Other food products |

show comparatively little change.

Some are higher than they were

Rock
Island

We have issued a special
pamphlet setting forth in de-
tail the position of the Chi-
cago, Rock Island & Pacific
Railway since the termination
of the receivership and the
return of the property to the
stockholders, and showing the |
great earning power behind
the property.

Write for Pamphlet No. 577
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Spencer Trask & Co.

Investment Eacurities

25 Broad Street, New York |

ALBANY BOSTON CHICAGO |
Members New York Stock Exchange

when we entered the war, and as |
the season advances it is altogether)
likely that prices of most food com- |
modities, and especially meats and |
vegetables, will work to higher |
levels, as almost invariably happens.
| On the whole, there is little pros-'
|pect that the cost of living will be|
[ materially lower the coming winter |
| than it was a year before. It ir mora|
probable that it will be somewhat |
i higher. |

Here are some facts which have a[_
bearing on railroad securities: |

The average price of ﬁfteeni
standard railroad stocks now
about 15 points below the high level
of 1916. In the same period the
average price of twelve representa-
tive industrials shows a net decline
of 10 points.

Railroad gross earnings are at-
taining new peaks each month, and
in most cases high records are being
established in net. Xven the East-
'ern carriers are making a better
showing.

I8

The roads which needed it most

$100,000

Cook County

Illinois

Forest Preserve District

4s
Due September 1, 1923-1933

The Forest Preserve s co-ter-
minous with Cook County, which
includes the City of Chicago.

Prices to yield 41,9,

E. H. Rollins & Sons

43 Exchange Place, New York
Bc:.‘. n

San Franeisco

Chicage

have received a substantial increase
in rates, all of which will go to swell
net earnings.

Railroads are not directly af-
fected by price fixing or by many
other uncertainties which becloud
the industrial situation. On the
other hand, since we entered the
war they have made remarkable
progress toward eliminating waste
and establishing greater efficiency in
freight transportation, which can-|
not fail to have a permanent and,
deeidedly favorable influence on |
| their net earnings. |

They have been relieved of worry
zhout the future by the Commerce
Commission's assurance that in case
of adverse developments high rates
|} would be granted,

!

Investment

Bonds

Rhoades & Company

Members Nes York Btock Ezchangs

31 Pine Street New York
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'sccompanied by reports that in-
vestors have been quietly aceu-
i'mulating standard transportation
| issues for the last week or ten days.
| ———— —————

| Wall Street has been saying for
| some time that the decline in Stude—i
baker had discounted any action|
| which the directors might take on|
| the question of dividends. Appar-
| ently, this view was well founded,
for, following the announcement
that the dividend rate had been cut
from 10 to 4 per cent, the stock
closed with a fractional net gain, It
is not at all improbable, however,

concerned certainly made no attempt

pany's condition. l

. Changing
Conditions

affect the wvalue of your
wecurition Bound  busi-
neas practica demands that
their simtus be periodically
dutermined

Address Service Department

A. A. Housman & Co.

Membaes o

ago Board M‘ 1‘2’-’4.
20 Broad Street, New York
BRANCHES:

A Esst 434 51, 25 West 334 S4.

i Ameriu; Loan Cnmﬁaiéuing
As It Looked in England

received here of the June campaign for
the Liberty Loan in the United States,

Committee has & good deal yet to learn
from American methods. We cannot
but be impressed by the way in which
|§ | ull the American banks, and, indeed,
every financisl agency that could be
utilized for the purpose, were actively
and willingly brought into a veritable
| network for catching the American in-
veator.
started, is being kept in being and im-
proved upon in order that each re-
curring issue may be pushed with even
| greater effect. For instance, the war
loan committee of the American Bank-

Bonds for Investment

Harris, Forbes & Co

Pine Strest, Cormer Willlam
NEW YORK

ers’ Association sent out, on its own
account, to 30,000 banks and trust com-
panies throughout the country “nearly
one and & half million pieces of printed
matter,” inecluding “plans for the or-
ganization of committees and for train-
ing personal solicitors, as well as Iarge
and small units of industrial and other

| bought back his bonds at par and given

that those on the “inside” made sub—i
stantial profits while the “discount- |
ing" process was under way. Those |
quoted in the discount market at 4%
to inform the public of the com-lp,, cent.

From the more detailed accounts now |

| it 18 evident that our own War Savings | y

And this organization, onece |

branches of activity.,” But, not content
with this, it has since “followed up” by
sending to all these 30,000 financiusl in-
stitutions long lists of guestions as to
the results obtained, with further sug-
gestions for getting hold of new sub-
seribers for the next loan, and the com- |
mittee intends to tabulate the replies |

and make them the basis for the next|
campaign. To what extent, we wonder, |
are our own banks pushing the sale of
our Exchequer bonds on any similar
lines?

Or, again, take the American stock |
exchanges. Unlike the London institu- |
tion, their members can advertise for
customers, and thus can make lhern-]
selves active salesmen of the national
war bonds to an extent impossible ucA‘!
cording to our practices. We are espe- |
cially interested, moreover, to notice |
how the New York Stock Exchnnge!
committee han used its powers to pre-
vent sales of the bonds at a discount, |
On the first day of dealings in the
bonds it was reported to the commit.
tee that n eale had been effected in the
market under psr, and it held an in-
vestigation at once. It was suspected
that “pro-German" influence had been
at work, but it reported that this had
been disproved. It announced, how-
ver, that it had discovered the unpatri-
otic seller, and that, as the result, he
was not omnly “repentant,” but had

£100,000 to the Red Cross Fund! This
strikes us a8 smrrt work on the part of
the New York Stock Exchange commn-l
tee, and it #ertainly shows how such a |
hody may support the market for a na-
tionsl war losn merely by making un-|
patriotiec selling a matter for which “re- |
pentance” will promptly be exacted. If
tue London Stock Exchange commitiee
took this line with their membars it
would be interesting to see the effect
on the market for our own war loan.—
The London Times.

Money and _C_r_gciifi

Money rates showed little change in|
the local wsarket yesterday. At the
Stock Exchange call loans ruled at
per cent.

In the market for time loans, based
on Stock Exchange collatersl, rates on|
the shorter maturities continued fairly
Rates or the longer maturities

to
I

]
g
=1

easy.
were firm, on the other hand, owing
the scarcity of offerings.

Ruling rates for money vesterday,| dividend of 1'%
| ferred stock was also
| November 30 to stockholders o

compared with & year ago, were as fol-

parity, as calculated by the United
States Mint: Current

exchange Intrinsic

value, value,

Pounds, sterling....... $4.75 $4.86%;

FraAnts oeovvesos veeese 017.3 0193

| Guilders .............. 04215 040.2

[ RUDIER: o oovonnniconnnss 0.21.60 051.2

Lire, checks............ 0.13.7 0.19.3

Crowns (Denmark).... 0.30.00 026.8

Crowns (Sweden)...... 033.60 026.8

pended sll dealings in German and |
Austrian exchange, so that daily qno-!
tations for either marks or kronen are |
no longer available. |

Weekl

Yesterday. ago.
(Quoted dollars te the pound.)

Sterling, demand .....$475% $4.75%

Sterling, sixty days... 47205 471%

Sterling, cables ....... 4767 4.76:%

Sterling, ninety days.. 4.70'
(Queted units to the dollar.)

Franes, demand,....... 57614 5.76% |
Franes, eables......... 5754 5.75%; |
| Lire, chocks........... 7.33 7.24 I
Lire, cables........... 732 723
Swiss, checks, . vouv... 447 454 |
Swiss, cables.....co000s 4.45 4.52
(Quoted cents Lo the mnit.)
Guilders, checks....... 423 135
Guildery, eables. ..... 421 4 4114
Rubles, cables. ........ 21.60 21.53
Stockhalm, kr., cheeks, 33.60 3240
| Copenhagen, kr., eh’ks. 3000  29.35
Pesetas, cheeks........ 2265 2283

Below is given the eurrent exchange
value of foreign money in dollars and
cents, together with the' intrinsie gold

The above *ites express the cost of
foreign money in terms of the Ameri-
can dollar, You huy an English pound
sterling at, say, $4.7564. The intrinsie
parity is $4.86% per pound. Thus, you
say either that pounds are at a dis-
count or that dollars are at a pre-
mium, wiich is owing to the fact that
in England tha demand for dollare

with which to settle accounts in this

country i1s greater than the demand in

this country for pounds with which te

pettle scconnts in Eneland.
e e g

Relevant Facts

Braden Copper.—July production of |

copper amounted to £.050,000 pounds,
compared with 5,002,000 pounds 1n
June, 6,750,000 pounds in Muy and!

2,760,000 pounds in July, 1916,

F. W. Woolworth.—Total eales for
July were 37,174,557, an increase ©
$654,044 over that month in the year
preceding, and for the seven months
ended July 31 sales totalled $48,683,450,
a gain of $4,981.223.

Dividend Disbursements.—An extra
dividend cf $1 a share has been de-
clared by the Copper Range Mining
Company and the regular qunrta:ﬂ_v
puyment of §1.50 & share, payable Sep-
tember 15 to stockholders of record
August 22

Directors of the Quaker Oats Com-
pany yesterday declared a quarterly
dividend of 3 per cent on the common
stock, payable October 15 to ntnrl_(hu[d-
ers of record October 1. Previously |
this issue has been on a 10 per cent |
annual basis. The regular quarterly |
per cent on the pre.
=0 declared, payable
f record

lows: ]
Yeoterday. Year ago. November 1. |
Call money.... 2¥2% 234% | Miaml Copper.J. Parke l'hanniu_sil..
Ti 3 : fivica-president of the company, Sal
bt | e | yl::teﬁ:‘icny:i “Miami productions for June |
e sl - $a@%4% 3 %' imounted to 5,349,000 pounds of cop-'
$UUG e . 4s@412% 3'a@32% | per, but since that time ng further
4 months.... 434 % a3 | production has been made. .“!"‘113!1'0" I
3339, | proceedings have been underway 1oF

5 to 6 mos... 434%

Commerecial Paper.
yesterday, with the bulk of the busi-
ness moving on a & per cent basis.

e ——

the twelve Federal districts are as fol-
lows:

Days
! Over Over Over
150r 15up 30up 6S0up

Bank Clearings.—The day’s clearinge
at New York and other cities:

Exchanges.
New York......$580,851

Balances.

Baltimore....... 7,088,687 865,408
Boston......... 35,939,791 5370408
Chlcsg0..vavess 17, 4,992,592 |
Philadelphls.... 46,014,144 6,789,077

Sob - Treasury, — New York banks
gained from the Sub-Treasury $6,276,-
029,

Silver.—Bars in London, 41%4d; New
York, 81% cents; Mexican dollars, 63%g
cents.

London Money Market.—LONDON,
Aug. T.—Money and discount rates
| wers quiet and steady to-day. Money
loaned at 4 per eent. Short bills were

| some time betw
L

Trading was dull |

| tion to believe that
| return at the Globe mi
| current week, but at the pre

Official rates of discount of each of | it is imposs
| tions will be resumed
|and Inspiration mines.

— |

| o,

| which compares wi
| of copper for

| $1,190,387, an
| saven months ended Jul

| the corresponding period a yesr ago.

$73,343,314  was 3,580,000 poun
| 5,848,000 pou

een the miners and the

ficials, but to date

has resulted. There

the miners will}

sent tlms_‘I
ibla to atate when opera-
med at the Miami |

jzona Smelting. Fe-
port for the =ix months ended June
1617, shows total copper produe-
f 9,480,000 pounds, 4,288 ounces
£33 ounces of silver,
th 4,101,000 pounds
the first half of 1914,
f gold and B7,601 ounces |

Consolidated Ar

tion o
of gold and 112,

2,481 ouneces o

| of sftver.

S, H. Kress.—Sales for July totalled
inerease of 14'a per cent |
1016, For the
31 sales were |
per cent over

over that month in

48,812,396, a gain of 14.

Kennecott Copper Corporation.—Cop-
per production for July shows a sub-
stential decrease from recent months,
owing to the gtrike of miners on the
company's property which began on
June 18. Total output for the month
s, compared with
nds in June, 7,208,000 in
750,000 pounds in July,
unced vesterday that
d to the sat-

May and 10,
19018, It was anno

the strike has been settle
isfaction of the company and that the |

men are returning to work. I

Blectric  Auto-Lite.—This Icom;‘!any|
has sold to the National City Com-
pany $5,000,000 & per cent one and
two year notes, dated August 15, of
whieh $2,000,000 are due in 1918 and
$3,000,000 in 1919. The notes are se-
cured by £12,500,000 ‘-\il]yls—l‘_h'er.an
common stock, $1,000,000 Fisk I»\‘.uh'tmwl
second preferred and $1.000,000 Federal |
Rubber second preferred stocks. |

Shattuck Arizona Copper.—The July
report of production shows that output
of copper amounted to 205,081 pounds: |
lead, 104,044 pounds; silver, 3,214
ounces, and gold, 30 ounces. In June |
the company produced 856368 pounds |

Bank of Germany.—BERLIN, via
London, Aug. 7.—The statement of the
Imperial Bank of Germany, issued July
41, shows the following changes, in
marks:

Total eoin and bullion..Ine. 261,000
L GOl e vsies vawainoinss Ine. 710,000
Treasury notes....... ,.Inc. 18,635,000
| Notes of other banks...Dec. 989,000
| Bills discounted...... ..Inc 538,166,000
Advances ........ iy Ine 244,000
Investments ...........Ine. 6,452,000

I | Other securities........Inc. 53,868,000

Notes in eireulation....Ine.223,178,000
Deposits ..... v e e Ine. 365,520,000
Other lisbilities........Inc. 30,288,000

Total gold holdings, 2,402,195,000
| marks,

The Dollar in Foreign Exchange

Foreign exchange rates fluctuated ir-
rogularly yesterday without definite
trend. French and Italian bills de-
clined, while Swiss francs went to u
rew high record rate of 4.46 to the
dollar. Seandinavian exchanges were

also strong, crown cables on Stockholm I

rising from 33,25 centa to 33.90. Rus-
sinn rubles were firmer.

Closing rates yesterday, compared
with & week ago, are given in the table

below. American bankers have sus-

111,213 ounces

| tions.

of copper, 190,393 pounds of lead, |
of silver and 146 ounces |
of gold.

Reading Transit & Light.— Bonbri
& Co. have purchased an issue of 3=/
300,000 two-year 6 per cent secured
notes of this company, subject to ap-
proval of the Public Service Commis-
sion of Pennsylvania. The issue is to
provide in part for acquisition of all
the outstanding common stock of the
Metropolitan Edigon Company, of Read- |
ing and Lebanon, and the traction prop- |
erty of the United Traction Company.

Alaska Gold Mines Company.—Re-
ports for the quarter ended June 50
last total operating profits of §114.284,
compared with $113,043 in the preced-
ing three months, Charles Hayden,
| president of the company, suys the
| tonnage mined during the quarter, av-
eraging better than 7,000 tons per day, |
| shows the best results obtained for any
| quarter since the hegining of opera-|
A total of 233,521 tons of ore’
were broken in the mine and 639,214
| were trammed to the oreways, leaving |
'n total of 1,234,500 tons of broken ore |
lin the stopes. During the quarter a
| shortage of labor, principally miners,
was experienced, thereby curtailing op-
erations, especially during June. An
nverage daily tonnage of 7,062 tons was
milled during the quarter, being the
best average tonnage aince the start of
operations. The eapacity of the mill
has been Inereased from 8,600 tons to
10,000 tons per day.

'
|

gh

| 5235,

nothing definite | 1aane, ¢
is & good foundi- | loans have been reduced to less than

ne during the |

Studebaker Corp.
Cuts Dividend on
Commonto4P.C.

of Automobiles—Large
Government Orders

The common stock of the Studebaker
Corporation, which during the war
boom period of 1915 sold up to 135, was
placed on a 4 per cent annual basis by
the directors, who met yesterday at
South Bend, Ind., for action on the
dividend. During 1816 and up to the
present the stock has been paying 10
per cent.

Reduction of the rats was expected
in Wall Street, as the decline in the
price of the stock, which began early
this year, had foreshadowed such
action.

469, 'War Causes Decline in Sales

The only question was the ex-

tent of the cut. The high price for the |

stock in 1017 was 110%a, established in
January.
stendily, the low of the year, 51%, hav-
ing been reached on July
the announcement yesterday of the
reduction in the dividend it broke to
but later rallied to 53%, the
closing quotation. In announcing the
reasons for the cut in the dividend
rate A. R. Erskine, president of the
company, said:
Uncertain Outlook

“The directors feel constrained to

reduce the dividend on the ecommor

stock on account of the uncertainties
of the future and the consequent ne-
cesaity of conserving working eapital.”

Net profits of the company for the
frst six months of this year, he statel,
amomnted to 2,966,198, after deduc-
income

tion for existing corporation
taxes, but without provision for ex
| cess profit taxes about to be enacted

Mr, Erskine added:
of automohiles in the
this year exceeded

by Congress.
“The sales
first quarter of

| those of any previoua similar quarter,

hut upon the entrane of our country
into the war the sales deelined, and

our second quartsr was unsatisfactory
Faetory production schedule was
changed in May to eonform with the
reduced volume of business, and we
are now operating on a A5 per cent

schedule, as compared with last year.|

The effect of reduced volume in quan-
tity production increases overhead
costs, and when coupled with the ex-

isting high cost of materials and labor |

ng to the profits of the busi-
ness. Sinece July 1 sales of cars have
improved, and the present demund i
for shout 1,000 cars per week.
Capacity Business in Vehicles
“The regulur business in the vehicle
divizion for the first six months was
sxcellent, and promises to continue
heavy throughout the year. [In addi-
tion theeeta we have received orders
from the government for large quanti-

iz damngi
<

ties of ezcort wagons,
drinking wegons, harness, ete, with
the result that our vehicle factories
will operate to the limit of their ca-

pacity as far as the next year.

“The condensed halance sheet of the
eorporation and subsidiary companies
as of June 30, 1917, shows total tangi-
hle assets of $55.400,000, including
£41.100,000 of gquick as=ets and %214,-
200,000 of plant and company account,
which stands against $15.900,000 of lia-
bilities, including 18,200,000 of hank
nee June 30 outstanding bank

$11.000,000,

“The total tangible aseets of the cor-
poration are greater than ever in ils
history, while its bank loans are no
more than they have bheen several
timea In previous years”

'Bank of Spain Has

Huge Gold Reserve

Metallic Cover for Note Cir-
culation Now 98 Per
Cent

MADRID, Aug. 7—Tha nawwlperll
satisfaction at lh-|hnrd from, and, on the baais of the

"Epoca” expresses
Bank of Spain’s returns up to August

000 pesetas (epproximately 3350,000.- over June, 1916,

| 000), of which 56,000,000 pesetas was
000,000 the |04
| $1,800,000,000

received last week and 27,
preceding week. The total metailic re-

serve is 2,6563,000,000 pesetas (%510,

000,000). The paper money
amounted to  2,684,000,000 pesetas
($515,000,000), making the metallic

guarantes about 98 per cent.

Spain is one of the neutral countries
of Europe that has been literslly

Since that time it has fallen

After |

! government

ambulances, |

|

| charge of 1 per cent.

lish and French obligations in that
market. So much gold has been re-
ceived there that the Bank of Spain is
accepting American gold only at a dis- |
count of between 6 and 7 per cent in
an effort to check the influx,

About g year ago the Spanish bank
initiated the practice of buying gold|
commencing with a

at a discount,

But by degrees
it increased the discount, until now It
stands at something more than 6 per
cent on American gold cagles and I per
cent on English sovereigns. The dis-
crimination in faver of sovereigns as
against American gold coin is due to
their greater acceptability in Spain.
The bank is under no legal require-
ment, as is the Bank of England, to
purchase at a minimum rate all old
tendered 1t, but may impose whatever
price it sees fit,

Silver at a New High

Heavy Demand for Coinage
Puts Price Up to 81 3-4c.

The price of commercial bar silver,
whiech has been steadily recovering
during the past week from the slump
caused by the announcement that the
Hritish government had placed a check
on the export of the metal to India,
rose to 815, cents an ounce yesterday.
This was an advance of 1 cent over-
night and the highest price in a quar-
ter of & century.

Local buiiion dealers attribute the
renewed strength of silver to the
heavy coinage demand. The American
i using an unusuy
lurge amount of the metal for mint
purposes, Besides this the British
government is importing batween 400,
(00 gnd 500,000 ounces of eilver weekly
from the United States. Exports of
silver to India have fallen off rather
sharply owing to the fact that the Ind.
ian government is buying all the metal
rieceived there at b per cent under the |
yuling price in London. This tends to
divert the export movement of the
metal from the United States from In-
dia to England.

Railroad Proﬁ_ts
In June Total
Over $88,000,000

'Greatest Prosperity of His-
tory Reported by Com-
merce Commission

| WASHINGTON, Aug. 7.—Record pros-
perity for the railroads is shown in
Interstate Commeree Commission re-

turns for June.

The 153 roads covered by the figures, |

operating three-fourths of the coun- |
try's mileage, reported that their net
revenue increased nearly §8,000,000
over June, 1916, the previous record
month, and reached a total of $53,233. |
329,  Operating revenues inereased
more than $38,000,000, totalling S.‘Tf‘-.-]

867,627, while expenses were ipproxi
mutely 330,000,000 higher thian n year
ago.

The greatest incresse 1s shown by
Western roads, whose opersting rev-

enues jumped from §84,000.000  to
110,000,000, Expenses increased ap-
proximately §10,000,000, leaving net
revenues from operation of $49,616050,
or about $8,000,000 more than in June,
1916.

Eastern roads show an incréase in

net revende of np[‘l'llxlﬂlﬂlEh‘ S800.000,
Operating revenues increased §15,000,-
oou, totalling $120,865,262, while ex-
penses increased approximately $14.-
400,000

In the Southern distriet operating
| revenues show an increase of more than
£7,000,000, reaching $42,710,588, Fx-
penses increased approximately $6,000,-
oo, lesving net revenues of 313.454,-

158, approximately $1,000,000 higher
than a yvear ago, :
Preliminary figures covering the first

six months of 1917 show an excess of
| 82.500,000 in net revenues over the
record figures of a year ago. This

increase was in the face of several bad |
months during the winter, The returns
are interpreted as indicating that the
railroads will exceed in 1917 by many |

| millions the banner figures recorded

a3t year.

Thirty-three roads still are to be

| reports already in, the total operating
h 1 : p risede | income of all the roads for June should
4, the gold reserva showing 1717000, ho 4 §10,000,000 increase, at least,

issyed | rent year,

The complete returns, it is esti-
wted, will show the enormous total of
in operating incomes
during the first six months of the cur-
The increase in operating

ravenues for all roads during the

| perlod is expected to amount to ap-
| proximately $180,000,000, ‘

On the basis of these figures, it js /|
not unlikely that the roads will receive |
around $4,000,000,000 for operations in |

swamped with gold as & result of its|1017, an increase of 20 per cent over
war prosperity. The United States has the previous high total. Expenses. of

Spanish gold store in recent months,
millions of dollars in metal having
been exported to Madrid to settle Eng-

'been the heaviest contributor to the |course, have soared to new heights,

also, but the margin between revenues
and expenses is expected to be greater

|
than ever before. |

. . L] .
Significant Relation$
Money and Prices: e '
Stock of money gold in the country.,  $3,088,711,272 $2,331494834 |
June 20, 1817 Heamsat puried I
Loans of all national banks.......... $8,816,000,000 $7.677.000.01
Their nnrph“ TEBETVE. ...covssnsaran s“z-mum 801,000,000
Bills discounted and bought by Fed- Last werk A yeus agn
eral Reserve Banks............... $305,131,000 $109,934,000
Federal Reserve notes in circulation.. 540,785,000 162,787,000
Total gold reserves.......... iR 1,367,673,000 477,169,000
Testerday. Th a o
Average price of 15 rallroad stocks.. 105!-1 "’1‘59"35" > '11'5‘.‘50
Average price of 12 Industrial stocks. 97.90 98.50 93.40 ||
Food cost of living (Annalist index Lt werk, ™ 5
number) ...cicersinnrsrssiiianna 262.429 .a.ﬁ?gim ‘1‘;&&
Production: .
Unfilled U. §. Steel orders, tons...... 11382287 11886591  9.640.458
Pig iron (daily average), tons........ 10'1;.0;12 ) 1;!0.:‘1.’38 ‘-1’55'65'3
Active cotton spindles............... 33463946  33,450.169 32381664 |
Whish ciohy DRBNE osnisriseiss ORTIRRS Praoss grasacamn ||
Corn crop, bushels. ...............0s 2,593,241,000 31055'000‘@0 i
Cotton crop, bales (exc. linters)..... 11,356,944 11.068.173 ||
Distribution: i Wi, 4 ?
Net shortage of freight cars......... 105,127 148.“62'? e |
Net surplus of freight cars.......... S — 33,361 ]'
v i o W el |
(26 oada). (110 Youds) (110 roniie)
Gross railroad earnings......c.oseeee -+ 16.9% +16.4% 29,
~Increass  or  decresss from Fear
Last i
Bank clearings ......cooonuconsnnnas +;?..§% "":EE'?‘,: h:é?i?i:
Commerclal failures ....oovsvsvnsnas 1.'11ll 7 11.?* ‘""x

| adopt

;I"Jr-';.:rl make.

| 100 Galena Sig, Com,

COv:mment Will
Finance Airplane
Manufacturers

Agrees to Provide Working
Capital, So That Output
May Be Increased

In order to speed up the production
of airplanes for wur purposes, the au-
thorities at Washington have agreed to
toward those

a liberal policy

companies that may mneed additional
working capital to carry out the pro-
gramme involving the expenditure of

more than $600,000,000 by the govern-
ment

An offcial of the Wright-Martin Air-
eraft Corporation said yesterday that
the government had signified its will-
ingness to advanes his company what-
ever was necded to increase its output
up to the requirements of the War
Department.

From 4 to 50 a Day
“Our objective in this conneetion”
stated this official, “is to inerease our
output of airplane maotors for war pur-
poses up to fifty a day. Now we are
makiag them at the rate of only four

e day."

1t was reported in Wa!l Street that
the Wright-Martin company wa= to re-
epive an immediate advance of $11,-
gonn00 from the government.

The palicy of the government in mak-
ing advances to aireraft companies
was viewed with faver in the finaneial
distriet, as it will obviate the neces-
<ity of borrowings in the open market

through the i wnee of securities to
earrvy out the nlans of the Allies to
win the war in the air.

Produces Standard Motor

The Hispano-Suiza motor, ane of the
the Wright-Martin com-

products of

paiv, is the standard for the French
ind  Rus<inn governments along the
battle fronts. The United States in-
tends to purchase large numbers of
these motors, v h. of course, ean only
be built by the Wright corporation, as
the s=ole liconsee in this country by
grant of the French government Thesza

motors are s to excel in efficiency
those man etured abroad, ns they
possess more power A pound weight
and consume less gasolene than the

Treasury Notes

Terms of Next Liberty Loan
Will Re Announced |
Soon

WASHINGTON, Aug. 7.—-The Treas- |
ury's offer of $300,000,000 in cortifieates |
of indebtedness maturing November 15,
first financing under the prnjertrrl sec- |
ond offeri of Liberty bonds, was |
largely oscrsubseribed when subscrip- |
tions elosad at 3 p.m. to-day.

The offering met with a satisfactory |

response the loecal
trict. Officials of the Federal Re-
serve Bank of New York declined to|

give ou
favorahle comparison with the amount

| applied for on the occasion of the last

previous offering of $200,000,000 3%

per cent certificutes, when between 50 |

and #5 per cent was stated to have
been taken hy this distriet.

Payment
tificates of indebtedness must be made
to-MmGrr
The S100,000,000 per cent two-year
Canndian loan must slso be paid to-
morrow,

Bankers hera wha conferred with
Seeretary of the Treasury MeAdoo in
New York Monduy intimated yesterday
that an official announcement would be
made within the next few days of the
tarms and date of offering of the next
Liberty Loan. One banker was author-
ity for the stntement that these mat-
ters had already been settled. The
prevailing opinion is that the interest
riute will be raised to 4 per cent.

——

Express Profits Less

Falling Off of 60 Per Cent

Over Last Year Shown

Washington, Aug. 7.—A continued
decrease in profits of express compa-
nies is shown In statisties covering
operations for April. Operating in-
come for all companies for April was
$460,050, & falling off of more than 60
per,cent from the figures of April, 1916,
~ This showing was made in the face of
increased gross revenues of appmxf-
mately $2,600,000, The total for last
April reached $18.322,708. An increase
of approximately 380 per cent in oper-
ating expenses within the year, or from
$7,000,000 to nearly $5,000,000, accounts
for the reduction in profits.

British Steel Output

The production of finished steel in'

Great Britain in 1016 is reported by the
Iron and Steel Federation as follows: |
Bloom, billets and rods, 1,945,000; sheet
bars, 1,272,000; rails, 271,000; plates,
1,W63,000; sheets, 78,000; shapes apd |
ungles, T67000; beams and girders,
346,000; galvanized sheets, 132,000; tin

plates, 577,000; total, 6531,000 groas
tons. T'e production of steel castings
was 207,000 tons, of which 15,000 tons
were made in electric furnaces. The
| production of wrought iron (puddled |
burs) was 960,000 tons. :
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West Porto Riey |
Sugar Compu,

We are offering the Pref,
of the West Porilu Rico g& .
pany at a price to yield 8%, Tl
| investment may be Lnel_y
by the following attractive featdiny,

l—Aml:s back of the

stock are appraised g

$150 per share, .

2—The dividend is being
earned more than foyr
times.

3—The preferred stock
carries with it a bony
of 10% in Commep
stock on which eam,
ings amount to $49

i ;r sgarc.

— e l"“f yltld il
uw:tﬂ; attractive ?:'
the referred  Stock
of a company in such
a strong position.
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Municipal Bonds

We are offering a direct
obligation 3<% Bond of g
County whose population fs
88,000, Legality approved
the Hon, Charles B. W
Prineipal and semi-annual In.'
terest payable at the Hanover
Nationul Bank, New York
City.

Price to yield 4.85%

Send for Special Circular W-783
and List of 65 different offerings
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Municipal Bonds
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14 Wall Street, New York
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American Malting

Our special analysis of this prop
erty should prove of exceptional
fnterest to stockholders. Ask fof
circular No. 187,

Moody's Investors Service
Jokn Moody, President
25 Nassau Street, New Yok
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